
June 30, 2007 

Cost Weight
Accrued 
Income 

Total 
Market 
Value 

Portfolio Summary 

Market 

Beaver County Employees' Retirement Fund 

CASH $2,333,035.72  3.51%$2,333,035.72$0.00$2,333,035.72

Core Equity $29,742,708.40 $38,870,738.37 $23,183.30 $38,893,921.67  58.54%

Small Cap Core Equity $3,363,703.97 $4,561,489.82 $3,306.50 $4,564,796.32  6.87%

          DOMESTIC EQUITY $33,106,412.37  65.42%$43,458,717.99$26,489.80$43,432,228.19

FIXED INCOME $20,617,512.93  31.07%$20,643,475.49$214,374.04$20,429,101.45

TOTAL PORTFOLIO  100.00%$56,056,961.02 $66,194,365.36 $240,863.84 $66,435,229.20
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

CASH 
 2,333,035.72  3.51%CASH CASH  2,333,035.72  1.00  2,333,035.72  1.00  2,333,035.72  0.00

$2,333,035.72  3.51%$2,333,035.72 $2,333,035.72 $0.00TOTAL CASH 

DOMESTIC EQUITY PRODUCTS 

Core Equity 

CONSUMER DISCRETIONARY 

 491,832.00  0.74%AUTOZONE INC COMMON  3,600.00  55.36  199,285.20  136.62  491,832.00  0.00

 254,904.00  0.38%CBS CORPORATION CLASS B  7,600.00  44.76  340,191.90  33.32  253,232.00  1,672.00

 9,681.45  0.01%CITADEL BROADCASTING COMMON  1,501.00  4.50  6,747.50  6.45  9,681.45  0.00

 667,437.00  1.00%WALT DISNEY CO COMMON AA+  19,550.00  25.29  494,411.14  34.14  667,437.00  0.00

 560,116.00  0.84%FORTUNE BRANDS INC COMMON  6,800.00  41.33  281,050.37  82.37  560,116.00  0.00

 315,150.00  0.47%GAP INC COMMON  16,500.00  20.27  334,501.20  19.10  315,150.00  0.00

 50,789.37  0.08%HANESBRANDS INC COMMON  1,879.00  26.39  49,586.84  27.03  50,789.37  0.00

 558,770.00  0.84%HOME DEPOT INC COMMON  14,200.00  23.84  338,583.43  39.35  558,770.00  0.00

 524,799.00  0.79%LOWES CO COMMON  17,100.00  27.83  475,819.20  30.69  524,799.00  0.00

 493,240.00  0.74%PETSMART INC COMMON  15,200.00  25.23  383,524.47  32.45  493,240.00  0.00

$2,903,701.25 $3,925,046.82 $1,672.00 $3,926,718.82SUBTOTAL CONSUMER DISCRETIONARY  5.91%

CONSUMER STAPLES 

 444,675.00  0.67%AVON PRODUCTS INC COMMON  12,100.00  32.68  395,380.81  36.75  444,675.00  0.00

 323,302.00  0.49%SYSCO CORP COMMON  9,800.00  35.11  344,065.36  32.99  323,302.00  0.00

 885,224.00  1.33%WAL MART STORES INC COMMON  18,400.00  52.85  972,373.95  48.11  885,224.00  0.00

 792,428.00  1.19%WALGREEN CO COMMON  18,200.00  45.22  823,094.04  43.54  792,428.00  0.00
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

DOMESTIC EQUITY PRODUCTS 

Core Equity 

$2,534,914.16 $2,445,629.00 $0.00 $2,445,629.00SUBTOTAL CONSUMER STAPLES  3.68%

ENERGY 

 1,996,488.00  3.01%CHEVRON CORP COMMON  23,700.00  57.09  1,353,019.96  84.24  1,996,488.00  0.00

 1,611,683.50  2.43%CONOCOPHILLIPS COMMON  20,531.00  64.61  1,326,464.94  78.50  1,611,683.50  0.00

 1,822,784.00  2.74%MARATHON OIL CORP COMMON  30,400.00  15.64  475,515.82  59.96  1,822,784.00  0.00

 587,047.50  0.88%GLOBALSANTAFE CORP COMMON  8,100.00  55.86  452,470.86  72.25  585,225.00  1,822.50

$3,607,471.58 $6,016,180.50 $1,822.50 $6,018,003.00SUBTOTAL ENERGY  9.06%

FINANCIALS 

 525,225.00  0.79%AMERN INTL GROUP INC COMMON  7,500.00  70.54  529,082.25  70.03  525,225.00  0.00

 836,019.00  1.26%BANK OF AMERICA CORP COMMON USD  17,100.00  34.73  593,955.19  48.89  836,019.00  0.00

 767,327.50  1.16%HARTFORD FINL SVCS COMMON  7,750.00  57.29  444,023.52  98.51  763,452.50  3,875.00

 888,088.50  1.34%JPMORGAN CHASE & CO COMMON  18,330.00  32.13  588,973.18  48.45  888,088.50  0.00

 551,628.00  0.83%MERRILL LYNCH & CO COMMON  6,600.00  40.93  270,149.33  83.58  551,628.00  0.00

 342,960.00  0.52%SUNTRUST BANKS INC COMMON  4,000.00  60.40  241,594.65  85.74  342,960.00  0.00

 397,098.45  0.60%US BANCORP DEL COMMON  11,907.00  19.83  236,129.41  32.95  392,335.65  4,762.80

 578,112.00  0.87%UNIONBANCAL CORP COMMON  9,600.00  38.90  373,449.13  59.70  573,120.00  4,992.00

 469,040.00  0.71%WASHINGTON MUTUAL COMMON  11,000.00  40.99  450,890.00  42.64  469,040.00  0.00

$3,728,246.66 $5,341,868.65 $13,629.80 $5,355,498.45SUBTOTAL FINANCIALS  8.06%

HEALTH CARE 

 423,045.00  0.64%ABBOTT LABS COMMON  7,900.00  39.76  314,143.50  53.55  423,045.00  0.00
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

DOMESTIC EQUITY PRODUCTS 

Core Equity 

HEALTH CARE 

 304,095.00  0.46%AMGEN INC COMMON  5,500.00  58.86  323,730.00  55.29  304,095.00  0.00

 386,771.00  0.58%BARR PHARMACEUTICALS COMMON  7,700.00  52.03  400,606.36  50.23  386,771.00  0.00

 371,074.60  0.56%BOSTON SCIENTIFIC COMMON  24,190.00  22.45  543,168.00  15.34  371,074.60  0.00

 401,950.00  0.61%CEPHALON INC COMMON  5,000.00  49.03  245,150.00  80.39  401,950.00  0.00

 389,455.00  0.59%COOPER COMPANIES INC COMMON  7,300.00  53.81  392,807.01  53.32  389,236.00  219.00

 377,160.00  0.57%DAVITA INC COMMON  7,000.00  53.06  371,420.00  53.88  377,160.00  0.00

 680,862.00  1.02%LABORATORY CORP AMER COMMON  8,700.00  36.74  319,664.04  78.26  680,862.00  0.00

 197,610.00  0.30%PAR PHARMACEUTICAL COMMON  7,000.00  45.01  315,070.00  28.23  197,610.00  0.00

 327,296.00  0.49%PFIZER INC COMMON  12,800.00  33.75  431,974.93  25.57  327,296.00  0.00

 382,210.00  0.58%QUEST DIAGNOSTICS COMMON  7,400.00  51.96  384,504.00  51.65  382,210.00  0.00

 301,350.00  0.45%UNIVERSAL HEALTH SVC CLASS B  4,900.00  41.29  202,325.45  61.50  301,350.00  0.00

 551,785.00  0.83%ZIMMER HOLDINGS COMMON  6,500.00  67.38  437,949.85  84.89  551,785.00  0.00

 335,102.50  0.50%COVIDIEN LTD COMMON  7,775.00  33.60  261,210.60  43.10  335,102.50  0.00

$4,943,723.75 $5,429,547.10 $219.00 $5,429,766.10SUBTOTAL HEALTH CARE  8.17%

INDUSTRIALS 

 455,235.00  0.69%DOVER CORP COMMON  8,900.00  38.90  346,241.42  51.15  455,235.00  0.00

 472,680.00  0.71%EMERSON ELEC CO COMMON  10,100.00  30.99  313,041.00  46.80  472,680.00  0.00

 344,317.00  0.52%FEDEX CORPORATION COMMON  3,100.00  41.08  127,352.84  110.97  344,007.00  310.00

 761,560.00  1.15%GENERAL ELECTRIC CO COMMON  19,750.00  27.94  551,913.43  38.28  756,030.00  5,530.00

 635,964.00  0.96%HONEYWELL INTL INC COMMON  11,300.00  34.69  391,970.85  56.28  635,964.00  0.00
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

DOMESTIC EQUITY PRODUCTS 

Core Equity 

INDUSTRIALS 

 609,812.00  0.92%NORFOLK SOUTHERN COMMON  11,600.00  31.51  365,516.00  52.57  609,812.00  0.00

 650,925.00  0.98%3M COMPANY COMMON  7,500.00  75.14  563,520.00  86.79  650,925.00  0.00

 412,075.00  0.62%TYCO INTL LTD COMMON PAR A  7,775.00  41.31  321,208.85  53.00  412,075.00  0.00

 563,040.00  0.85%YRC WORLDWIDE COMMON  15,300.00  39.37  602,294.33  36.80  563,040.00  0.00

$3,583,058.71 $4,899,768.00 $5,840.00 $4,905,608.00SUBTOTAL INDUSTRIALS  7.38%

INFORMATION TECHNOLOGY 

 792,813.00  1.19%APPLIED MATERIALS COMMON  39,900.00  16.44  656,011.86  19.87  792,813.00  0.00

 1,214,260.00  1.83%CISCO SYSTEMS INC COMMON  43,600.00  17.43  760,057.99  27.85  1,214,260.00  0.00

 913,600.00  1.38%DELL INC COMMON  32,000.00  34.65  1,108,828.32  28.55  913,600.00  0.00

 1,234,474.80  1.86%INTEL CORP COMMON  52,000.00  21.50  1,118,212.34  23.74  1,234,474.80  0.00

 264,546.00  0.40%INTL RECTIFIER CORP COMMON  7,100.00  49.46  351,136.89  37.26  264,546.00  0.00

 1,049,877.00  1.58%TEXAS INSTRUMENTS COMMON  27,900.00  24.86  693,594.00  37.63  1,049,877.00  0.00

 303,691.50  0.46%TYCO ELEC LTD COMMON  7,775.00  30.45  236,725.54  39.06  303,691.50  0.00

$4,924,566.94 $5,773,262.30 $0.00 $5,773,262.30SUBTOTAL INFORMATION TECHNOLOGY  8.69%

MATERIALS 

 834,918.00  1.26%ALCOA INC COMMON  20,600.00  26.95  555,244.95  40.53  834,918.00  0.00

$555,244.95 $834,918.00 $0.00 $834,918.00SUBTOTAL MATERIALS  1.26%

OTHER EQUITY MUTUAL FUNDS 

 474,900.00  0.71%LEGG MASON PARTNERS CL 0  30,000.00  12.18  365,490.00  15.83  474,900.00  0.00
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

DOMESTIC EQUITY PRODUCTS 

Core Equity 

OTHER EQUITY MUTUAL FUNDS 

 1,040,800.00  1.57%TRI CONTL CORP COMMON  40,000.00  18.18  727,200.00  26.02  1,040,800.00  0.00

$1,092,690.00 $1,515,700.00 $0.00 $1,515,700.00SUBTOTAL OTHER EQUITY MUTUAL FUNDS  2.28%

TELECOMMUNICATION SERVICES 

 838,466.00  1.26%AT&T INC COMMON  20,204.00  30.74  621,126.21  41.50  838,466.00  0.00

$621,126.21 $838,466.00 $0.00 $838,466.00SUBTOTAL TELECOMMUNICATION SERVICES  1.26%

UTILITIES 

 621,432.00  0.94%DOMINION RES INC VA COMMON  7,200.00  64.53  464,587.20  86.31  621,432.00  0.00

 1,228,920.00  1.85%PUBLIC SVC ENTERPR COMMON  14,000.00  55.96  783,377.00  87.78  1,228,920.00  0.00

$1,247,964.20 $1,850,352.00 $0.00 $1,850,352.00SUBTOTAL UTILITIES  2.79%

$38,893,921.67  58.54%SUBTOTAL Core Equity $29,742,708.40 $38,870,738.37 $23,183.30

Small Cap Core Equity 

CONSUMER DISCRETIONARY 

 119,472.00  0.18%ENTERCOM COMMUN CORP CLASS A  4,800.00  29.39  141,094.24  24.89  119,472.00  0.00

 153,510.00  0.23%O REILLY AUTOMOTIVE COMMON  4,200.00  17.92  75,255.62  36.55  153,510.00  0.00

 151,866.00  0.23%PRESTIGE BRANDS HLDG COMMON  11,700.00  10.75  125,810.10  12.98  151,866.00  0.00

 111,823.00  0.17%STEAK N SHAKE CO COMMON  6,700.00  16.18  108,407.08  16.69  111,823.00  0.00

 82,614.00  0.12%TORO CO COMMON  1,400.00  18.58  26,013.91  58.89  82,446.00  168.00

$476,580.95 $619,117.00 $168.00 $619,285.00SUBTOTAL CONSUMER DISCRETIONARY  0.93%
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

DOMESTIC EQUITY PRODUCTS 

Small Cap Core Equity 

CONSUMER STAPLES 

 116,952.00  0.18%UNITED NAT FOODS INC COMMON  4,400.00  31.68  139,390.24  26.58  116,952.00  0.00

 77,096.00  0.12%WILD OATS MARKETS COMMON  4,600.00  17.38  79,965.02  16.76  77,096.00  0.00

$219,355.26 $194,048.00 $0.00 $194,048.00SUBTOTAL CONSUMER STAPLES  0.29%

ENERGY 

 130,378.00  0.20%ATWOOD OCEANICS INC COMMON  1,900.00  45.16  85,801.34  68.62  130,378.00  0.00

 114,102.00  0.17%FOREST OIL CORP COMMON  2,700.00  19.91  53,769.57  42.26  114,102.00  0.00

 227,544.00  0.34%SUPERIOR ENERGY SVCS COMMON  5,700.00  9.20  52,444.57  39.92  227,544.00  0.00

$192,015.49 $472,024.00 $0.00 $472,024.00SUBTOTAL ENERGY  0.71%

FINANCIALS 

 107,500.00  0.16%BANCFIRST CORP COMMON  2,500.00  26.22  65,555.68  42.82  107,050.00  450.00

 113,436.00  0.17%CITY BK LYNNWD WASH CAP STK  3,600.00  23.02  82,861.44  31.51  113,436.00  0.00

 131,874.00  0.20%LAKELAND FINL CORP COMMON  6,200.00  15.60  96,716.06  21.27  131,874.00  0.00

 118,580.00  0.18%NAVIGATORS GROUP INC COMMON  2,200.00  48.36  106,395.28  53.90  118,580.00  0.00

 120,662.50  0.18%STHWST BANCORP INC COMMON  5,000.00  15.65  78,242.48  24.04  120,200.00  462.50

 85,734.00  0.13%UNITED CMNTY BKS GA CAP STK  3,300.00  27.91  92,097.06  25.89  85,437.00  297.00

 141,313.50  0.21%WHITNEY HLDG CORP COMMON  4,650.00  24.82  115,428.60  30.10  139,965.00  1,348.50

$637,296.60 $816,542.00 $2,558.00 $819,100.00SUBTOTAL FINANCIALS  1.23%

HEALTH CARE 

 76,428.00  0.12%CANDELA CORP COMMON  6,600.00  11.27  74,360.00  11.58  76,428.00  0.00
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

DOMESTIC EQUITY PRODUCTS 

Small Cap Core Equity 

HEALTH CARE 

 201,318.00  0.30%CHARLES RIV LABS INT COMMON  3,900.00  43.82  170,907.19  51.62  201,318.00  0.00

 118,150.00  0.18%LCA-VISION INC COMMON  2,500.00  42.49  106,223.00  47.26  118,150.00  0.00

 53,425.32  0.08%MERIT MEDICAL SYS COMMON  4,467.00  15.93  71,175.38  11.96  53,425.32  0.00

 159,828.00  0.24%PAREXEL INTL CORP COMMON  3,800.00  16.90  64,207.44  42.06  159,828.00  0.00

 97,957.00  0.15%RESPIRONICS INC COMMON  2,300.00  29.46  67,762.74  42.59  97,957.00  0.00

 134,640.00  0.20%STERIS CORP COMMON  4,400.00  22.64  99,600.88  30.60  134,640.00  0.00

$654,236.62 $841,746.32 $0.00 $841,746.32SUBTOTAL HEALTH CARE  1.27%

INDUSTRIALS 

 196,830.00  0.30%EMCOR GROUP INC COMMON  2,700.00  21.68  58,523.80  72.90  196,830.00  0.00

 127,837.50  0.19%FORWARD AIR CORP COMMON  3,750.00  18.15  68,071.69  34.09  127,837.50  0.00

 69,615.00  0.10%LAYNE CHRISTENSEN CO COMMON  1,700.00  39.03  66,347.94  40.95  69,615.00  0.00

 128,258.00  0.19%NCI BUILDING SYS COMMON  2,600.00  52.02  135,242.30  49.33  128,258.00  0.00

 212,355.50  0.32%SUN HYDRAULICS CORP COMMON  4,300.00  21.11  90,789.20  49.25  211,775.00  580.50

$418,974.93 $734,315.50 $580.50 $734,896.00SUBTOTAL INDUSTRIALS  1.11%

INFORMATION TECHNOLOGY 

 144,768.00  0.22%BENCHMARK ELECTRS COMMON  6,400.00  22.91  146,628.32  22.62  144,768.00  0.00

 109,548.00  0.16%DAKTRONICS INC COMMON  5,100.00  12.62  64,365.40  21.48  109,548.00  0.00

 70,794.00  0.11%INTL RECTIFIER CORP COMMON  1,900.00  33.04  62,785.50  37.26  70,794.00  0.00

 132,498.00  0.20%ITRON INC COMMON  1,700.00  59.00  100,293.88  77.94  132,498.00  0.00

 109,179.00  0.16%SEMTECH CORP COMMON  6,300.00  18.94  119,310.84  17.33  109,179.00  0.00
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

DOMESTIC EQUITY PRODUCTS 

Small Cap Core Equity 

INFORMATION TECHNOLOGY 

 205,400.00  0.31%TTM TECHNOLOGIES  IN COM  15,800.00  9.93  156,939.82  13.00  205,400.00  0.00

 111,510.00  0.17%3COM CORP COMMON  27,000.00  4.26  114,920.36  4.13  111,510.00  0.00

$765,244.12 $883,697.00 $0.00 $883,697.00SUBTOTAL INFORMATION TECHNOLOGY  1.33%

$4,564,796.32  6.87%SUBTOTAL Small Cap Core Equity $3,363,703.97 $4,561,489.82 $3,306.50

$43,458,717.99  65.42%$33,106,412.37 $43,432,228.19 $26,489.80TOTAL DOMESTIC EQUITY PRODUCTS

FIXED INCOME 
AGENCIES 

 253,025.00  0.38%BYLAN BANK NY GTD VAR SEP 15 09 Aaa  290,000.00  99.40  288,260.00  87.25  253,025.00  0.00

 426,250.00  0.64%BYLAN BANK NY GTD VAR OCT 06 11 Aaa  500,000.00  86.25  431,250.00  85.25  426,250.00  0.00

 370,302.50  0.56%BYLAN BANK NY GTD VAR OCT 06 09 Aaa  425,000.00  99.00  420,750.00  87.13  370,302.50  0.00

 683,146.10  1.03%FEDERAL HOME LN MTG  0.000 JAN 28 33 AAA  3,731,000.00  14.90  555,796.92  18.31  683,146.10  0.00

 348,423.66  0.52%FEDERAL HOME LN MTG  4.650 OCT 10 13 AAA  361,000.00  97.05  350,350.50  95.47  344,646.70  3,776.96

 909,219.67  1.37%FEDERAL HOME LN MTG  5.200 MAR 05 19 AAA  930,000.00  97.59  907,564.04  96.09  893,637.00  15,582.67

 209,588.42  0.32%FEDERAL HOME LN MTG 7.000 MAY 26 20 AAA  225,000.00  97.05  218,362.50  92.46  208,035.00  1,553.42

 4,357,374.50  6.56%FEDERAL HOME LN MTG  5.250 OCT 19 15 AAA  4,385,000.00  99.13  4,346,713.22  98.32  4,311,332.00  46,042.50

 253,773.76  0.38%FEDERAL HOME LN MTG  5.500 NOV 22 10 Aaa  253,000.00  100.00  253,000.00  99.71  252,266.30  1,507.46

 416,512.73  0.63%FEDERAL HOME LN MTG 8.000 OCT 12 21 AAA  430,000.00  100.00  430,000.00  95.11  408,973.00  7,539.73

 148,037.50  0.22%FEDERAL HOME LN BKS VAR JUL 16 18 AAA  150,000.00  97.13  145,687.50  97.65  146,475.00  1,562.50

 294,205.50  0.44%FEDERAL HOME LN BKS  0.000 NOV 15 32 Aaa  1,665,000.00  13.65  227,239.00  17.67  294,205.50  0.00
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Beaver County Employees' Retirement Fund 

June 30, 2007 

Issue Description Rating Shares Cost
Market  

Price Weight
Unit 
Cost

Accrued 
Income 

Total 
Market 
Value 

Portfolio Holdings 

Market

FIXED INCOME 
AGENCIES 

 489,004.11  0.74%FEDERAL HOME LN BKS 6.000 APR 08 19 Aaa  500,000.00  99.50  497,500.00  96.42  482,100.00  6,904.11

 148,958.33  0.22%FED HOME LOAN BANKS VAR SEP 09 11 AAA  150,000.00  98.16  147,240.00  99.00  148,500.00  458.33

 935,571.39  1.41%FEDERAL HOME LN BKS VAR FEB 17 17 AAA  935,000.00  99.45  929,885.00  99.45  929,857.50  5,713.89

 1,205,504.86  1.81%FEDERAL HOME LN BKS 7.000 MAR 02 20 AAA  1,255,000.00  99.74  1,251,707.25  95.50  1,198,525.00  6,979.86

 319,967.92  0.48%FEDERAL HOME LN BKS VAR SEP 28 10 AAA  325,000.00  99.19  322,364.25  98.41  319,832.50  135.42

 107,055.96  0.16%FEDERAL HOME LN BKS  5.750 AUG 09 12 AAA  105,000.00  99.97  104,967.19  99.69  104,674.50  2,381.46

 81,210.22  0.12%FEDERAL HOME LN BKS  5.750 SEP 05 12 AAA  80,000.00  100.02  80,015.33  99.66  79,728.00  1,482.22

 251,766.67  0.38%FEDERAL HOME LN BKS  5.700 APR 23 12 AAA  250,000.00  100.00  250,000.00  99.63  249,075.00  2,691.67

 695,254.83  1.05%FEDERAL HOME LN BKS  6.000 APR 27 17 AAA  695,000.00  100.00  695,000.00  98.97  687,841.50  7,413.33

 57,912.00  0.09%FEDERAL HOME LN MTG  0.000 FEB 04 28 Aaa  240,000.00  23.53  56,476.80  24.13  57,912.00  0.00

 218,990.80  0.33%FEDERAL NTL MTG ASSN  5.050 APR 28 15 AAA  224,000.00  98.30  220,197.37  96.88  217,011.20  1,979.60

 328,683.01  0.49%FEDERAL NTL MTG ASSN  5.500 FEB 09 11 AAA  323,000.00  99.20  320,418.78  99.59  321,675.70  7,007.31

 282,853.04  0.43%FEDERAL NTL MTG ASSN  5.000 AUG 02 12 AAA  281,000.00  99.11  278,507.53  98.59  277,037.90  5,815.14

 365,505.00  0.55%FEDERAL NTL MTG ASSN  5.100 JAN 18 11 AAA  360,000.00  99.44  357,976.80  99.22  357,192.00  8,313.00

 214,375.00  0.32%FEDERAL NTL MTG ASSN  0.000 JUN 27 36 AAA  1,750,000.00  12.30  215,232.50  12.25  214,375.00  0.00

$14,302,462.48 $14,237,631.90 $134,840.57 $14,372,472.47SUBTOTAL AGENCIES  21.63%

CORPORATE 

 158,881.25  0.24%AT&T BROADBAND CORP  9.455 NOV 15 22 BAA3  124,000.00  131.87  163,515.78  126.92  157,383.16  1,498.09

 97,764.40  0.15%ALCOA INC  5.550 FEB 01 17  100,000.00  95.26  95,257.00  95.36  95,359.40  2,405.00

 86,750.00  0.13%LLOYDS TSB BANK VAR MAR 23 14 AAA  100,000.00  87.00  87,000.00  86.75  86,750.00  0.00

 77,500.00  0.12%ROYAL BK SCOTLAND VAR MAY 06 14 AA2  100,000.00  75.25  75,250.00  77.50  77,500.00  0.00

 75,090.85  0.11%AMGEN INC  5.850 JUN 01 17 A2  76,000.00  99.84  75,880.68  98.30  74,708.00  382.85
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 106,500.00  0.16%BNP PARIBAS US VAR OCT 20 09  120,000.00  88.00  105,600.00  88.75  106,500.00  0.00

 413,685.00  0.62%BNP BARIBAS US 9.000 MAR 27 17 AA2  435,000.00  99.25  431,737.50  95.00  413,250.00  435.00

 78,916.85  0.12%BURLINGTON NORTHN SA  5.650 MAY 01 17 BAA1  80,000.00  100.37  80,294.40  97.42  77,937.52  979.33

 60,724.85  0.09%CISCO SYS INC  5.500 FEB 22 16 A1  61,000.00  99.88  60,929.12  97.58  59,522.64  1,202.21

 84,128.19  0.13%CLEVELAND ELEC ILLUM  7.430 NOV 01 09 A  80,000.00  105.87  84,692.80  103.92  83,137.52  990.67

 56,620.34  0.09%COCA COLA ENTERPRISE  8.500 FEB 01 22 A2  45,000.00  127.47  57,362.40  122.28  55,026.59  1,593.75

 146,425.82  0.22%CONS EDISON CO N Y  8.125 MAY 01 10 AAA  135,000.00  108.64  146,665.80  107.11  144,597.69  1,828.12

 339,679.15  0.51%FEDERAL EXPRESS PAS  7.500 JUL 15 19 A1  305,196.98  111.83  341,303.19  107.84  329,124.42  10,554.73

 114,353.57  0.17%FEDERAL EXPRESS PASS  7.650 JUL 15 24 AAA  99,956.97  114.14  114,086.89  110.58  110,530.22  3,823.35

 51,072.54  0.08%GTE CORP  6.460 APR 15 08 AAA  50,000.00  103.47  51,735.00  100.78  50,390.65  681.89

 114,882.26  0.17%GENERAL ELECTRIC CO  5.000 FEB 01 13 AAA  116,000.00  100.63  116,725.27  96.95  112,465.60  2,416.67

 186,023.29  0.28%GOLDMAN SACHS GROUP  5.125 JAN 15 15 AA3  191,000.00  97.31  185,856.37  95.03  181,509.59  4,513.70

 44,669.25  0.07%HOME DEPOT INC  5.875 DEC 16 36 Aa3  50,000.00  99.36  49,682.00  89.09  44,546.85  122.40

 80,130.00  0.12%LEHMAN BROS FSB CD VAR SEP 29 14 A1  100,000.00  83.75  83,750.00  80.13  80,130.00  0.00

 279,599.25  0.42%MORGAN STANLEY GROUP  6.750 APR 15 11 AA3  266,000.00  109.16  290,355.81  103.69  275,808.75  3,790.50

 119,523.45  0.18%NB CAP TRUST IV  8.250 APR 15 27 Aa3  113,000.00  106.82  120,706.60  104.03  117,555.37  1,968.08

 104,247.68  0.16%PHILLIPS PETE CO  8.750 MAY 25 10 A3  95,000.00  113.58  107,900.05  108.86  103,416.43  831.25

 111,963.73  0.17%PROCTER & GAMBLE CO  4.950 AUG 15 14 Aa3  114,000.00  99.96  113,959.60  96.34  109,831.93  2,131.80

 230,505.00  0.35%ROYAL BANK OF CANADA VAR APR 23 09 AA2  254,000.00  85.00  215,900.00  90.75  230,505.00  0.00

 31,974.45  0.05%SBC COMMUNICATIONS I  5.100 SEP 15 14  33,000.00  95.17  31,407.09  95.39  31,478.90  495.55

 77,802.12  0.12%SLM CORP VAR JUL 01 14 A2  99,000.00  89.25  88,357.50  77.50  76,725.00  1,077.12

 119,393.49  0.18%SOUTHERN CO  5.300 JAN 15 12 A3  118,000.00  99.89  117,867.84  98.78  116,561.82  2,831.67
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 221,632.62  0.33%UNION PACIFIC RR CO  6.850 JAN 02 19 AA3  203,839.52  106.62  217,329.62  105.32  214,689.90  6,942.72

 197,069.90  0.30%WAL MART STORES INC  5.250 SEP 01 35 Aa2  221,000.00  95.44  210,917.14  87.42  193,202.40  3,867.50

$3,922,025.45 $3,810,145.33 $57,363.95 $3,867,509.29SUBTOTAL CORPORATE  5.82%

MORTGAGE BACKED SECURITIES 

 2,726.56  0.00%FHLMC PC D73193  9.000 JUL 01 26 Aaa  2,505.02  104.39  2,614.87  108.09  2,707.77  18.79

 2,253.55  0.00%FHLMC PC C00921  7.500 FEB 01 30 Aaa  2,145.92  98.13  2,105.68  104.39  2,240.14  13.41

 1,338.66  0.00%FHLMC PC C40561  8.500 JUL 01 30 AAA  1,242.50  102.25  1,270.46  107.03  1,329.86  8.80

 1,509.76  0.00%FNMA PASSTHRU 252977  7.000 JAN 01 15 Aaa  1,457.09  99.56  1,450.72  103.03  1,501.26  8.50

 2,687.65  0.00%FNMA PASSTHRU 253480  7.500 OCT 01 30 AAA  2,558.14  99.47  2,544.55  104.44  2,671.66  15.99

 27,862.94  0.04%FNMA PASSTHRU 253678  6.500 FEB 01 16 Aaa  27,110.34  103.62  28,091.03  102.23  27,716.09  146.85

 10,683.79  0.02%FNMA PASSTHRU 323600  8.000 NOV 01 28 Aaa  10,046.96  100.19  10,065.80  105.67  10,616.81  66.98

 21,846.36  0.03%FNMA PASSTHRU 414887  6.500 FEB 01 13 Aaa  21,236.91  100.39  21,319.87  102.33  21,731.33  115.03

 9,660.42  0.01%FNMA PASSTHRU 535208  7.000 MAR 01 15 AAA  9,323.41  99.22  9,250.57  103.03  9,606.03  54.39

 3,766.22  0.01%FNMA PASSTHRU 546549  8.000 JUL 01 30 AAA  3,552.69  101.13  3,592.66  105.34  3,742.54  23.68

 14,232.89  0.02%FNMA PASSTHRU 549444  7.000 AUG 01 30 AAA  13,645.83  97.50  13,304.68  103.72  14,153.29  79.60

 1,454.34  0.00%FNMA PASSTHRU 549601  7.000 AUG 01 30 AAA  1,394.35  97.64  1,361.45  103.72  1,446.20  8.13

 9,739.14  0.01%FNMA PASSTHRU 572224  7.000 MAR 01 31 AAA  9,344.44  101.00  9,437.88  103.64  9,684.63  54.51

 38,254.26  0.06%FNMA PASSTHRU 660563  6.500 SEP 01 32 Aaa  37,391.54  104.33  39,009.62  101.77  38,051.73  202.54

 6,331.24  0.01%FNMA PASS-THRU ADJ   FLTG JAN 01 33 Aaa  6,259.21  102.39  6,408.84  100.77  6,307.13  24.11

 24,686.05  0.04%FNMA PASSTHRU 686004  4.906 JAN 01 33 Aaa  24,824.95  102.66  25,484.36  99.03  24,584.47  101.58

 74,686.19  0.11%FNMA PASSTHRU 754755  5.807 JAN 01 34 Aaa  73,367.89  99.72  73,161.54  101.31  74,330.84  355.35

 118,209.64  0.18%FNMA PASSTHRU 765675  5.645 FEB 01 34 Aaa  115,768.92  99.39  115,063.45  101.64  117,668.22  541.41
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 29,906.92  0.05%FNMA PASSTHRU 832254  5.116 AUG 01 35 Aaa  29,269.03  99.58  29,145.55  101.73  29,776.67  130.25

 5,963.37  0.01%GNMA PASSTHRU 455967  7.000 MAR 15 28 Aaa  5,688.43  101.42  5,769.26  104.25  5,930.19  33.18

 11,303.37  0.02%GNMA PASSTHRU 472969  6.500 JUN 15 29 Aaa  11,004.75  92.69  10,200.03  102.17  11,243.76  59.61

 1,049.68  0.00%GNMA PASSTHRU 479519  8.000 AUG 15 30 AAA  982.35  101.50  997.09  106.19  1,043.13  6.55

 8,485.59  0.01%GNMA PASSTHRU 490215  7.000 JUL 15 29 AAA  8,094.36  98.22  7,950.18  104.25  8,438.37  47.22

 606.39  0.00%GNMA PASSTHRU 499746  8.000 JUN 15 30 AAA  567.49  101.61  576.62  106.19  602.60  3.78

 85,288.24  0.13%ML MTG INVESTORS 199  6.750 NOV 15 26 A1  80,000.00  111.06  88,850.00  106.05  84,838.24  450.00

 67,300.74  0.10%THORNBURG MTG TR 200  5.660 JUN 25 44 Aaa  67,192.34  99.94  67,152.97  100.07  67,237.36  63.38

$576,179.74 $579,200.34 $2,633.62 $581,833.96SUBTOTAL MORTGAGE BACKED SECURITIES  0.88%

TREASURIES 

 652,888.59  0.98%UNITED STATES TREAS  1.625 JAN 15 15 Aaa  696,788.68  92.69  645,852.19  92.95  647,665.08  5,223.51

 419,852.64  0.63%UNITED STATES TREAS  4.500 SEP 30 11 AAA  422,000.00  99.49  419,833.44  98.36  415,079.20  4,773.44

 214,501.52  0.32%UNITED STATES TREAS  4.625 NOV 15 16 AAA  220,000.00  98.06  215,736.97  96.91  213,202.00  1,299.52

 534,417.01  0.80%UNITED STATES TREAS  4.625 FEB 29 12 AAA  533,000.00  100.45  535,422.66  98.72  526,177.60  8,239.41

$1,816,845.26 $1,802,123.88 $19,535.89 $1,821,659.77SUBTOTAL TREASURIES  2.74%

$20,643,475.49  31.07%SUBTOTAL  $20,617,512.93 $20,429,101.45 $214,374.04

$20,643,475.49  31.07%$20,617,512.93 $20,429,101.45 $214,374.04TOTAL FIXED INCOME

REPORT TOTALS $66,435,229.20$56,056,961.02 $66,194,365.36 $240,863.84  100%
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